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6SD—LL SHQWUX YLD—A

,PDIJLQDS$L YA XQ JUXS GH RDPHQL FDUH DX PHQLUHD
FA OXPHD DFHVW FXLE "Q FDUH QRL WRS$L YRP ORFXL PELQH $FF
FRQVWUXFWRULL L FHL FDUH LDX SDUWH OD FUHDUHD VSD$LXOXL
OLWDWH DX DFH WL RDPHQL FE£WH YLHS$L LQ3XHQ$HD]A HL L FEWA

6SD$SLXO FRQVWUXLW 2H FA YUHP 2H FA QX IDFH SDUWH GLQ YL
HQ$HD]A SXWHUQLF &KLDU L IHULFLUHD SH FDUH R WUALP QRL
SHQGHQWA GH VSD$LXO FDUH QH QFRQMRDUA /XPHD SUH]JHQW X
PDUH FH PHUJH QDLQWH SH FDUH QX O SXWHP RSUL VDX PRGL?2]
FDUH DVLVWAP 3XWHP QVA VFKLPED OXPHD GH PELQH SXWHP PR
GXSA QHYRLOH L GRULQ$HOH QRDVWUH

6XQWHP QWU XQ PRPHQW DO H[LVWHQ$HL QRDVWUH FEQG WUHEX|
GH D FRQVWUXL R FOLSA SHQWUX D DVFXOWD CL SHQWUX D ~Q-
GH JUXS SHQWUX D SXWHD FRQVWUXL PDL ELQH SHQWUX D SXWHEL

6SD$SLXO FRQVWUXLW WUHEXLH VA 2H SULQ PHQLUHD OXL XQ VSD:
XQGH XWLOLWDWHD GHVFKLGHUHD VSUH OXPLQA VSUH QDWXUA
QLORU VA SRDWA H[LVWD Q DUPRQLH

5HJUHVXO HVWH SRVLELO O QWE£OQLP OD WRW SDVXO 'DU Q DF
YL]LELO 2H FA SULYLP VSUH JHQLXO PDULORU ELURXUL GH DUKLW
FDUH SULQ SDVLXQHD L SULQ FXUDMXO ORU DX VFKLPEDW YLDS$D
(QULTXH 3HQDORVD SULPDU DO RUD XOXL %YRJRWD VDX VSUH VD\
HFKLOLEUXO DGXV Q GLVFX$LH DQWHULRU H[LVWD

JLHFDUH GLQWUH QRL FHL FDUH SURIHVLRQDO VXQWHP OHJDS$L
VXQWHP GDWRUL VA 2P FRQ WLHQS$L FA OXPHD GH P£LQH YD WUAL
FRQVWUXLP DVWA]L

SHFRUG 5RP£QLD
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BQLWHG % XVLQHVYV &HQWH1
GLUH GH ELURXUL FODVD $
FRQIRUWXOXL CL VLIXUDQ-
RIHUA $UH VHGLL "Q GLQ\
PDUL RUDCH DOH 5RPE£QLHL
7LPLCRDUD XQGH D RE—LQ
*UHHQ % XLOGLQJ

#NT% T=H QRECOBBK2UM@M TSNL@SD
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"NMRSQTBSNQ !NFW QS

%@?@C% KTRXRSDL
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%NSNFQ@E KDW@MCQT &QHFNQDRBT

D GRXD FOAGLUH FD LQAO—LPH G
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"NMRSQTBSNQ ,@QKDM MRRHFMLYA 5HFRUG 8CLOH URWDWLYH 5HFRU
/IQNHDBS !TBFHQPW¥BBOA GDU FDUH HVWH SURWHMDWA GH JJRPRWHOH
KDW@MCQT /QBBARPHUD —LHL CL GLVSXQH GH VSD—LL YHU]L

"HMBH T=H QNS @REEORD KBMT @ KD

. 4 = ONS @ SHWRECORDMNKBI EB@LDSQT
S@U@M CHM RSHBKY% =H SQDH @QHOH BD E@BHKHSD@ODdA2 A GH VSRU.WM%K?HLD LL
BDRTK ©M BK@CHQD I TBTQD=SH

6DOD GH VSRUW D OLFHXOXL ,RQ %DUEX EHQ
(VWH R FOAGLUH GH ELURXUL FODVD $ FX R DCH]DUH

QGHSDBSTQ% 3$".-

OD PDL PXOWH VAOL GH VSRUW GLQ —DUA SH
%WNSNFQ@E

KDW@MCQTDRMHBWNGDCL SHQWUX D RIHUL R LIRODUH WHU
8

9



4=% QNS @ SHWRECARDKRL @ S ¥
VIVO! &DUUHIRXU ODUNHW %XFXUH_ WL
l@H@ ,@QD ODJDJLQHOH 9,92 VXQW GH—LQXWH GH ,002),IBIODXQHIUXS _
LPRELOLDU FDUH CL IRFXVHD]A DFWLYLWDWHD SH VHIPHQWHOH GH &DUUHIRXU HVWH XQ UHWDLOHU ¢
W@?@C% 3DQLNOK®@RS UHWDLO CL ELURXUL Q $XVWULD *HUPDQLD%NSKEQ @EORKDWI@MBQT /QHBNOD GH PDJD]JLQH Q GH —AUL
XQD GLQWUH DFHVWHD CL EHQH?2F
%NSNFQ@E $UDKXMD "TRMDQ JAVHVF Q &RQVWDQ—D 3LWHCWL %DLD 0DWYHYCEKHR@MSHEIBRIBENL @ S ¥% WRDWH PDULOH RUDCH DOH —AUL

"NMRSQTBSNQH /DCQ@MN =H (MRDQUJDULD 5RP£QLD CL 3RORQLD +Q 5RPE£QLD PDJD]LQHOH 9,92 VH
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%@?@C% &DNOK@RS 3ODWLQLD DGXFH XQ FRQFHSW QRX Q &0OXM 1DS
"NMRSQTBSNQ /K@SHMH®@ FRPHUFLDO Q DFHODCL ORF 30DWLQLD "PELQA
WNSNFQ@¥ #@M ,HQH=@M .UHCRFXIQQ+HKH@RU CL FHD D WLPSXOXL OLEHU
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INFW QS
KDW@MCQT /QHBNOD

,PPRFKD,

'LJL

ITBTQD=SH

4=% QNS@SHU¥% @TSNL@S%
RECORD K31
OM¥%K?HLD LL

%@?@C% 5DQA@T
"NMRSQTBSNQ 5DQA@T
%NSNFQ@E KDW@MCQT /Q

"LJL HVWH XQD GLQWUH F
WDQWH UHGDF—LL GH CWL
XCLOH GHVFKLVH GLQ
SHFRUG SHUPLWH XQ WUD?2
YLQA "Q DMXWRUXO DFWLY
VHGLXO 'LJL
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4=% QNRECORW K31 CD @BBDR ©OM
GNSDK

%@?@C¥% KTRXRSDL
"NMRSQTBSNQ !NFW QS
%NSNFQ@E CQH@M 3NOBHT

5DPDGD 30D]D &UDLRYD IDFH SDU'IWR Q_JQLEQ)GXVWU L H

PDL PDUH ODQ— KRWHOLHU :\QGKDPH $FHDYV )D—DGA 30XV &RQIRU
WD HVWH FHD PDL PDUH UH—HD LQWHUQD—LRQDOA &RQVWUXFWRU $XWRF
GLQ —DUA +«Q &UDLRYD UAPE£QH A-RECRRIXIGLISBcutec OQDU3%YTS% BT SUKLWHFW 7(&72 $UKL

WHO FDUH DSDU—LQH XQXL ODQ-—RKRWBIOHHSDEQRBIBOCD BNMSQNK @K @BBDRTKTH JRWRJUDI ODULXV 3DY
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FRQFHSWXOXL GH _OLIHVW\OH FHQWHU
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JHUR\ OHUOLQ

.Q@CDh@ HVWH QXPAUXO PDJLF DO /HUR\ OHUOL V. A #NT¥% T=H QNS @ SRECOREKESENL @ SD
GH —AULOH Q FDUH DFWLYHD]A PRPHQW%&R§P@£|H »E $TX D 3DUN
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WNSNFQ@E CQH@M 3NOBHT "Q VROX—LL SHQWUX FAPLQH /HUR\ OHUOLQ HVWH R UH—HD GH SRPEQLHL HVWH &RPSOH[XO :HOOC
PDJD]JLQH GH EULFRODM FRQWURODWA GH@D ®LC3L D3DRQQ 8 DK@ R S SKDHD 2UDGHD $LFL V DX LQYHVW

#NT¥% T=H REEOR@IMSTIBT AQD@J NTS RHRSDL FH GH—LQH SULQWUH DOWHOH KLSHUPDNNRIS\QMBISND $XFKDQ L RDQH GH HXUR 2LQG FHD PDL PDU

CD DU@BT@QD ©M B@Y CD TQFDM?% OD BOWOSIIQHHNAHKPDWKORQ %NSNFQ@E CQH@M 3NOBHT GH DFHVW JHQ GLQ 5RPE£QLD
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2K@SHM@ GH —AUL FX GH IDEULFL Q WRDWA 4 el
WUH DFHVWHD VH D3A "Q 60DWLQD 0 e = 6KRSSLQJ &LW\ 6XFHDYD H
%NSNFQ@E "QHRSH@M #Q@FNLHQNHT 3U\WPLDQ *URXS HVWH OLGHU GH SLD- _ SDUF GH UHWDLO GLQ 6XF
FDEOXUL CL VLVWHPH HOHFWULFH CL DOAWXUL EUDQGXUL FHOH
4=% BTKHR@ M RECERD STAL@IS % 8OWLPD FLIUA GH YEQJAUL PHQ—LRQI . > &DUUHIRXU /HUR\ OHUOLQ

AQD@J NTS RHRSDL CD DbU@BT@QD ©M B@Y CD TQZAHDMTDuHVWLPDW OD FFD P L O L DIRIINSE—"T000 — / VDX OHGLD *DOD]J\
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KTRXRSDL

INFW QS
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6HGLXO ( 21 *D] HVWH JA]GXLW GH %HQ—D 2 FH
%XLOGLQJ GLQ 7EUJX OXUHC

1HVWOH
3HLH=N@Q@
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23 BO@M@STQH w

&ERQVWUXFWRU 9LWUDWH]I
JRWRJUDI &ULVWLDQ —-HF>

'H GH DQL 1HVWOH VH
SLD—D SURGXVHORU GH Q
SUH]JHQW HVWH OLGHU PR
QLD HVWH QWU R FRQWLC
SURLHFW Q FDUH VH QVF
FOAGLUH GH P GLQ 7L
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4=% FKHR@ M SRECORDS & M@ SB/@ M@ STQH
SHLH=N@Q@ W LL 3LDaD 9LGLQ
5@RKTH
%@?@C% KBN +HMD ,& 6RFDU HVWH R FRPSDQLH GH—LQXWA GH VWDWXO $JHUEDLGMDQ CL VH D3A
"NMRSQTBSNQ 1DL@QJ 5HRHN

SULQWUH FHOH PDL ELQH FRWDWH FRPSDQLL SHMAPREOLE UHO®L @ IO X @HR KTV H
QGHSDBS (KD@M@ 2BGHM@FDK 1DL@HSUHHREWDWA Q 5RPE£QLD SULQWU R VHULH G'W MRQIESWIQ "0 GLUKR WH5@RKTH
%NSNFQ@E "QHRSH@M >DBT RUDCH LDU SHQWUX R SDUWH GLQ HOH D DOH V%\CI.NOMHQ BXW R BDMMID KHRRICGEQ @ B G H

T=H FKHR@ M RECGRDSNA.2@ S D

\W =H T=H ©MSQ TM B@M@S
3LD—D 9LGLQ HVWH FHD PDL PRGF
JLXQHD OROGRYHL FX PS VXSL

GH VSD—LL FRPHUFLDOH
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6SD—LL SHQWUX YLD—A

&HOH GH SURLHFWH SUHIHQWDWH FRQVWUXLWH Q 5RP£QLD XQGH V DX IR
ORVLW XCL 5(&25' GHPRQVWUHD]A QX QXPDL FA ]JVH SRDWH~ FL PDL DOHV

FA H[LVWA GRULQ—D H[LVWA UHVXUVHOH CL PDL DOHV "Q—HOHJHUHD SHQWUX D
FRQVWUXL VSD—LL SHQWUX YLD—A CL Q 5RPEQLD 'LQFROR GH WHRULLOH SUH]HQ
WDWH Q SULPHOH SDJLQL DOH DFHVWHL FAU—L DP YUXW VA DUAWAP FA H[LVWA CL
IDSWH SURLHFWH 2QDOL]DWH FDUH SRW 2 XQ SXQFW GH SRUQLUH DWXQFL FEQG

YRUELP GHVSUH VSD—LL SHQWUX YLD—A "Q 5RP£QLD

1X VXQWHP QRL DXWRULWDWHD FDUH SRDWH VA YDOLGH]H DFHVWH FOAGLUL FD
2LQG XQ HWDORQ DO VSD—LLORU FRQVWUXLWH "QVA "Q FHHD FH SULYHCWH FALOH
GH DFFHV "Q DFHVWH FOAGLUL SXWHP D2UPD FA V D RSWDW SHQWUX FHOH PDL
"QDOWH VWDQGDUGH Q PDWHULH GH WHKQRORJLH 2DELOLWDWH CL GHVLJQ

'UXPXO HVWH OXQJ CL DFHVW DFW DO FUHD—LHL GH VSD—LL SHQWUX YLD—A SRDWH
DGXFH R LQ2QLWDWH GH DYDQWDMH WXWXURU DWEW WLPS FEW H[LVWA QFUHGHUH
CL XQ RULJRQW FRPXQ

SHFRUG 5RPE£QLD
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